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Leadership – in just five principles 
There can be few subjects that have attracted so much interest, research and thinking over the 
years as ‘what makes great leaders?’  If only we could really distil it, replicate it reliably, how 
different would the world be?  And just how much difference would it make to the business 
performance of organisations in all sectors in every part of the globe? 

Alas, that final magic and insight remains elusive – so Hemsley Fraser has not presumed to find it.  
However, if we had to find just five key ingredients of leadership, is there a practical approach, 
which would make sense and provoke thinking on this critical subject of leadership? 

By way of a short context, we need to briefly look at the tensions and contradictions which surround 
this important subject. 

For example, consider the following views: 

The Leadership and Management debate 

 Leaders lead and managers manage—that is, leadership and management are different and 
competing skill sets that should be considered separately  

 There is an in-built hierarchy between leaders (at more senior levels in organisations) and 
managers who execute on a day to day basis 

Or 

 Leadership can be evidenced at all levels in an organisation 

 Furthermore, today’s organisations need leaders at all levels in order to be able build 
performance over the long term 

The nature versus nurture debate 
 Leaders are born, not made - people can not be taught how to lead 

 Leadership is intangible and unquantifiable 

Or 

 Leadership can be learned and taught – and furthermore, leaders are distinguished by their 
passion for their own learning and their ability to lead the learning of others 

The age old practices of leadership versus the wholly new challenges for leaders 

 In terms of leadership there is nothing new under the sun to be learned  

 The challenge is with application and translating well known leadership principles into practice 

Or 

 There are some completely new approaches to leadership that are required in today’s world 
where technology, global connectivity and the sheer scale of the organisations that we can now 
create pose unprecedented challenges 

 We are truly ‘leading into the unknown’ 
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Leadership is a constant versus leadership is all about context 

 Leadership skills are clearly definable, constant and true regardless of context 

Or 

 Leadership is heavily influenced by context – to the point that failure to adapt to context 
constitutes a major failure of leadership, with potentially disastrous consequences 

The tensions and debates described above are a limited snapshot of the range of widely held points 
of view about leadership.  We do not attempt to resolve all of these.  However, we do take a 
position at certain points in the debate - one that we believe is practical, can be turned into actions 
for our clients and one which delivers results for individuals and organisations.  This is reflected in 
our Five Principles of Leadership. 



The five things that make the biggest difference 

 

© Hemsley Fraser Group Ltd 2010 5 
 

1. Principle One – Leadership can be taught 
and learned 

 

The significance of this principle is that means that effective and successful 
leadership can be observed, described and that core principles and 
practices can be distilled in a form which can be taught and learned.  It 
challenges the assumption that leadership is innate and somehow in-born.  

Clearly some individuals have a greater propensity and motivation to learn 
about leadership than others – but this places leadership learning in the 
same category as just about all fields of learning.  

There are some important implications which arise from this principle: 

1.1. Leaders are committed to their own learning – and the 
learning of others 

Not all learners are effective leaders – but all leaders are passionate learners.  They learn, practice, 
reflect and improve as a repeating cycle, throughout their careers.  They also do this with a degree 
of intentional self consciousness, which is proactive (in other words, it is not just provoked by 
feedback or apparent failure).  This is the role modelling element of leadership learning.  

At the same time, leaders are characterised by their ability to lead the learning of others.  Jack 
Welch famously said that he spent about 40% of his time developing the next generation of leaders.  
However, it is a key characteristic of leaders that they consider how to ‘scale what they do’, how to 
create organisational capacity and therefore, how can they lead the learning of others.  This is the 
coaching element of leadership. 

1.2. Successful leaders are active learners 
What we know about the ways leaders learn convinces us that only about 10% of their learning 
takes place in traditional settings like workshops and classrooms.  The majority of what leaders 
learn occurs through a combination of coaching (20%) and deliberate practice (70%).  Leaders who 
are passionate learners invariably have individuals they turn to who can coach them through tough 
times or challenging decisions, and who can provide additional insights and provoke self-reflection 
at any time.  These leaders are also capable of, or have been provided opportunities to stretch their 
skills by taking on challenging assignments in which they are forced to deliberately apply those 
skills, observe themselves doing so, and continuously adjusting the skills until they become 
effective and incorporated into their repertoire of leadership capabilities.  In short, learning to lead is 
about getting out there and leading, but doing so in a very self-aware and deliberate manner, and 
often with the support of a good coach or mentor. 
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2. Principle Two – The Core of Leadership 
 

With so many models of leadership now in the public arena, are there some 
core principles of leadership which are likely to hold true, across sectors, 
across types of organisations and in all contexts?  We believe there are 
and can be described as follows: 

 

 

2.1.  Setting a clear and compelling strategic direction 
This is a core responsibility and role of leadership, which distinguishes it from implementation.  
However, our point of view is that this goes a stage further than merely focusing on the ‘top team’ 
role in setting strategic direction.  Again, following the principle of ‘leadership at all levels’, a 
distinguishing characteristic of successful leaders is that they are able to interpret and shape 
strategy appropriately for their level in the organisation.  They think about how to make strategy real 
and practical at whatever level and how to connect the work of the people that they lead to that 
strategy.  Interestingly, leaders are those who are proactive (not always waiting for the final level of 
detail and interpretation to come from ‘higher’ levels in the organisation).   It is sometimes cited that 
most senior leaders and executives can describe strategy (about 90%), but that a markedly small 
number (perhaps as little as 4%) can communicate strategy effectively.  A counter to this point is 
that if the organisation is committed to growing leaders at all levels, there should be far greater 
speed and close connectivity in the way that strategy is communicated and interpreted through the 
organisation.  In fact, when considering the enormity of interpreting strategy in the world’s largest 
and most complex global organisations, facing maximum levels of uncertainty, it is no longer 
realistic to expect the interpretation of strategy to be in the hands of the few at the so-called ‘top’ of 
the organisation. 

This is where the value of ‘leadership at all levels’ will manifest itself. 

2.2. Building momentum and capability/capacity to get there - 
human, organisational systems and processes and metrics 

A key way in which leaders build momentum and capability is through creating alignment of: 

 People, so that all efforts are pulling in the same direction.  This means that decision making is 
faster, there is little wasted effort on unnecessary debate or conflict resolution and people, at all 
levels, feel motivated and energised to contribute to the full. 
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 Organisational momentum comes from aligning all systems and processes to support the way 
that people need to work.  This includes IT infrastructure and systems, HR and Knowledge 
Management.  In today’s world of virtual, remote and global organisations, alignment of 
organisation wide systems and processes in order maximise human effort, support innovation 
and reduce re-work and errors is a key differentiator and source of competitive advantage.  

 A final and key area of alignment is that of metrics – put simply, understanding how to ‘measure 
what matters’.  The way in which leaders set headline metrics and the cascade those metrics 
through the organisation has a profound impact on the effectiveness with which strategy is 
implemented.  Conflicting measures or measures which become ‘an industry’ yet create little 
value, are a common shortfall.  As it becomes possible to produce ever more information, a key 
role of the leader is to prioritise, simplify and align this information – so that metrics become a 
key way to support and harness efforts. 

2.3. Balancing near term and longer term results 
A constant preoccupation for leaders is the maximising of near term results in response to 
pressures such as market perception, requirements of financial backers and shareholders with the 
decisions which may build longer term and more sustainable value.  This is an inherent and 
perennial tension and one to which leaders need to be constantly vigilant.  The penalties of poor 
management of this tension and dilemma can be severe – ranging from hostile takeover of a 
valuable, but under-performing business (where the shareholders lose patience), through to the 
short term gains at the expense of starving investment in people, innovation and infrastructure. The 
results can be equally dismal.   

This balance and the tensions within it lead to the whole focus on dilemma management.  Leaders 
need to have an appreciation of the full spectrum of the dilemma – even an ‘out of the box’ view of 
the spectrum and have a clear process by which they reach aligned and optimum decisions.   

2.4. The significance of defining the ‘Core’ of Leadership 
Whatever model of leadership an organisation adopts, our point of view is that it must encompass 
these three core elements.  When all are present and working to maximum effectiveness, an 
organisation could be judged as being well led, likely to outperform its peers and have he basis for 
short term and long term success.  

The opposite test is that when an organisation is under-performing, where there are signs of 
organisational stress and malfunction, it will track back to some combination of these three core 
elements of leadership. 
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3. Principle Three – Leadership is contextual 
 

Having described a core of leadership, the key intervening factor is that of 
context.  The context of the organisation and the environment in which it is 
operating means that certain aspects of leadership assume greater 
significance than others. 

 

 

The key is that effective leaders are skilled in interpreting the context and knowing how to adapt and 
prioritise.  For example, when considering a major organisational decision, such as a merger or 
acquisition, the first focus, prior to the deal, is the strategic rationale, describing this and convincing 
key groups of stakeholders is an essential leadership preoccupation (a clear and compelling 
strategic direction).  However, immediately post the acquisition or merger, the leadership context is 
much more around creating momentum, capability and capacity to realise the intended benefits of 
the strategy.  Interestingly, where mergers and acquisitions typically fail or fall short, all experience 
points to the inability to create alignment, to execute the strategy – however visionary and sound 
the strategic intent was.  Behind this is often the failure of leadership to be effective in interpreting 
the needs of the context and adapting their focus accordingly.  

Whilst this is an extreme example, the contextual factor of leadership is a critical principle, 
underpinning approaches to adaptive planning and understanding the pace and nature of change 
which is required.  The context dictates whether change needs to be centrally driven, systemic – 
even disruptive – versus change which is adaptive, cumulative and viral.  How leaders judge and 
constantly review the context is core to how they adapt and prioritise around the ‘core’ of 
leadership.   

4. Principle Four – Credibility and Integrity, the 
‘Bedrock of Leadership’ 

 

The foundation (or ‘bedrock’) of leadership is that of personal credibility and 
integrity.  It has always been an essential foundation of leadership, but has 
probably assumed greater global significance, during the latter part of the 
20th century to today.  People will follow leaders that they trust – they will 
even forgive them shortcomings. 

 

By contrast, the most compelling vision, communicated with clarity and conviction will fall on deaf 
ears if there is fundamental perception that the leaders lacks credibility and integrity.  Leadership 
integrity goes far beyond the basic requirement of ‘not being dishonest’.  



The five things that make the biggest difference 

 

© Hemsley Fraser Group Ltd 2010 9 
 

Fundamental honesty cannot be taught.  However, linking back to the first principle that leadership 
can be learned and taught, our point of view is that leaders can learn to be credible.   In other 
words, there are some key practices that distinguish high integrity leaders who are regarded as 
credible.   

 Consistent framework and approach to all situations and decisions – one which they are willing 
to explain  

 Strong personal values about how people should be treated.  This does not mean being ‘soft’ – it 
does mean demonstrating fair and consistent standards 

 Clarity about what they know and what they can affect – and equally honesty when situations 
are complex and uncertain 

Our point of view is that these practices can be observed, distilled and defined, in a way that means 
they can be taught and learned.  

The principle of leadership credibility is the role of technical credibility.  There is a school of thought 
that leadership is technically neutral (in other words, leaders should be able to move between 
sectors and organisations, with equal effectiveness).  Whilst there is an element of transferability, 
our point of view and experience is that there needs to some underlying commonality between the 
sectors and the technical base of the knowledge required.  The similarities may be greater between 
sectors (when considered more from the perspective of their inherent characteristics). 

Thus, technical credibility becomes ‘table stakes’ for a leader.  However, the greater challenge is for 
the highly technical and qualified individual, who has vested many years of development to 
establish their profile as an expert has to return, almost to baby steps, to establish credibility as a 
leader.  One challenge often levelled at highly qualified experts, in the role as senior leaders, is their 
lack of discernable leadership.  The greater the investment in technical credibility, the greater is 
likely to be the challenge of establishing a wholly new base of leadership credibility (and, hence, the 
greater may be the need for focused development).   

5. Principle Five – Leadership at all levels 
It is difficult to approach the subject of leadership without introducing the 
debate about leadership and management. 

This is a real and live issue for many organisations.  There are strongly 
held views which include: 

 

 

Leaders lead and managers manage – and that is represented in the organisation structure and 
hierarchy of the business 

 Leadership and management represent different and distinct activities, skill sets and behaviours 

 The delineation between the two is no longer relevant and that leadership should be evident in 
all levels of an organisation 
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Our leadership point of view is founded on the following approach to this debate and possible point 
of contention: 

 There is a definable craft of management – which can be taught and developed.   

 There is no automatic hierarchy between management and leadership.  In fact, the converse is 
true: 

In a healthy, high performing organisation, leadership should be evident and recognised at 
all levels.   

When an organisation restricts its definition of leadership, it runs the risk of cutting off opportunities 
for innovation, harnessing talent and engagement.   The concept of leadership being in the domain 
of the few hinders the ability to respond to the rapid, even disruptive/seismic changes, which are the 
reality of today’s operating environment.   It is also the case that the larger, more complex and 
global an organisation is, the more it needs to embrace the principle of leadership at all levels. 

In holding the point of view that leadership can and should be evidenced at all levels, this is an 
important implication which arises from the four preceding principles.  This is a challenge to the idea 
that leadership and management are hierarchical (typically, that leaders are more ‘senior’ in an 
organisation than managers).  This principle, therefore, can be contentious in that it challenges 
many assumptions about authority, guardianship of knowledge and expertise.   

It is intended to pose exactly that challenge because many of those assumptions have either proved 
to be flawed or have been outgrown by the sheer complexity and realities of global, virtual and 
dispersed organisations.  It has been suggested that whilst we have the ability to grow 
organisations of truly massive, global proportions, the capacity and capability of individual leaders 
has an obvious ceiling.  A counter to this is the concept that leadership at all levels, which of itself, 
increases leadership capacity to execute complex and stretching strategy.   

Hemsley Fraser’s point of view is that leadership at all levels is more relevant to today’s matrixed, 
complex and fast moving organisations.  In fact, many of the old hierarchies have broken down or 
found to be ineffective in responding to and shaping today’s competitive and global environment.  
The concept of leadership at levels opens up many more opportunities for engagement, innovation, 
talent management and in overall terms, operating effectively in the reality of today. 

Our point of view is that Principles One to Four can and should be practiced at all levels in an 
organisation. 
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6. In summary… 
The Five Principles, around which our point of view is structured are intended to work together to 
describe fully effective leadership.  There is also a sequence to the principles, which has an 
underlying and developing hypothesis: In summarising them, we have also considered the converse 
of each principle.   

Principle One – Leadership can be learned and taught 

It is essential to accept this principle as the basis for principles two to five.  The consequence of not 
accepting this principle is that there is little point in going on to define leadership in a way that can 
be translated into learning. 

Principle Two – whatever models of leadership an organisation adopts, our point of view is 
they need to encompass the core of leadership 

Should any one element of this core be missing or ineffective, it will have consequences, possibly 
serious, for the performance of the organisation. 

Principle Three – the core of leadership is further impacted and informed by context 

The ability of leaders to prioritise and adapt, based on context, is essential to building a high 
performing organisation, over the short and long term.  Failure to contextualise in an appropriate 
and timely way is a major source of leadership failure – again, with potentially disastrous 
consequences. 

Principle Four – all of the above principles are dependant upon leadership credibility and 
integrity 

Quite simply, if this is missing or impaired, it is unlikely that any core of leadership or 
contextualisation can be effective.   

Principle Five – the first four principles lead to the point of view that organisations should 
look for and actively promote leadership at all levels 

Leadership, as described in our point of view, is the key to building high performing organisations, 
which have the ability to adapt and sustain performance over the short and long term.  In today’s 
organisations and world, a failure to promote and recognise leadership at all levels creates a major 
ceiling to the ability of the organisation to perform over the long term.  



The five things that make the biggest difference 

 

© Hemsley Fraser Group Ltd 2010 12 
 

UK Enquiries 

T +44 (0) 845 071 2801 
E enquiries@hemsleyfraser.co.uk 
W www.hemsleyfraser.co.uk 

US Enquiries 

T 1 (781) 895-9988 
E info@hemsleyfraser.com 
W www.hemsleyfraser.com 

London 

Hemsley Fraser Group Ltd 
13 Grosvenor Place 
London SW1X 7HH 
T 0870 161 1740 

Boston 

460 Totten Pond Road 
Suite 240 
Waltham MA 02451 
USA 

Washington DC 

1220 L Street, NW 
Suite 100-498 
Washington, DC 20005-4018 
USA 

Other global locations… 

 France 

 Belgium 

 Germany 

 Switzerland 

 Austria 

 Czech Republic 

 Poland 

 Spain 

 Portugal 

 Morocco 

 China 

 Australia 

 New Caledonia 

 UAE 

 Algeria 

 Italy

 

www.hemsleyfraser.co.uk


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


